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INTRODUCTION
The companies have goals in their business operations. Companies goals are short-term goal and long-term goal. A short-term goal is to generate profit for a single period of time, while a long-term goal is to maximize company value (Wahyudi and Pawestri, 2006) . Based on Agency Theory, in the process of maximize company value will arise a conflict of interest between manager and shareholders named agency conflict. The conflict can degrade company value because managers have self-interest. Shareholders do not like it because it can add cost to the companies and can lead to a decrease in company profit (Jensen and Meckling, 1976) . Agency problems can be effected by ownership structures (i.e managerial ownership and institutional ownership). Ownership structure can be effected company course which ultimately effects company performance in achieve company goal of maximize company value (Wahyudi and Pawestri, 2006 ).
An effort to increase company value can also be done by increasing financial performance. Prasetyorini (2013) stated that good financial performance will provide an indication of good corporate prospects that can trigger investors to increase share
demand. An increased of share demand will cause company value increase. Financial performance reflects the effectiveness of company operational and used to assess the successfulness of company (such as growth) that is related to company value.
In an effort to increase the company value, the companies often involve environment and social. According to Sutami et al (2011) , many companies are increasing their profits by exploiting natural resources and human resources. On the other side, these efforts can be caused some problems. It happens because when the companies profit is increased, there will be damaged that also caused the increasing tax level and costs for cleanliness, health, and environmental sustainability.
The exploitation activities undertaken by the companies led to increase demands on the companies to pay more attention on environmental and social responsibility to be accepted by society. This is in accordance with Legitimacy Theory that companies continually strive to ensure that they operate accordingly the framework and norms that are existed in society or company environment. They also strive to ensure that their activities are received by society as legitimate (Deegan, 2004) .
The public awareness of the companies activity impact also resulted in pressure and demands on the companies, so they can disclose their activities in the accountability report to the society as stakeholders. Based 
RESEARCH METHODS

Research Design
Based on its approach, this research is included in ex-post facto research that is research on events that occurred in the past to trace the factors that caused the event.
Based on the type of data used, this research 
Data Analysis Technique
The data analysis techniques were descriptive statical analysis, classic assumption test, path analysis, and sobel test.
RESULT AND DISCUSSION
Descriptive Statistics Analysis
Company Value
The 
Classic Assumption Test Results of
Substructure Equation 1
Substructure equation 1: 
Classic Assumption Test Results of Substructure Equation 2
Substructure equation 2: 2 = P 2 1 + P 2 2 + P 2 3 + P 2 1 + ℇ Normality Test
Based on the result of normality test, it shows the Asymp Sig value is 0,146 (> 0,05) which is higher than the 0,05 significance (0,146 > 0,05). So, it can be concluded the residual data in this research are normally distributed. 
Hypotheses Test
First Hypothesis Test The results are consistent with the result of previous researches by Sejati (2014) and Priyadi (2017) . Sustainability
Report Disclosure has no effect on Company Value. It is because in assessing company value investors usually use annual report while sustainability report is not part of the company's annual report, so investors pay less attention to sustainability report. The fourth hypotheses is Managerial 
Fourth Hypothesis Test
